
Natta nichol Eiamwqttaharin
6004641442

CAPM
lo Jensen Aloha fail to reject them both of

CAPM model I PVAIUC do 50570005 ) and FF model

( P - Value 00562) . Thus Jensen Alpha is insignificant.

20 Testing hypothesis Ho :p, -
- y

since portfolio o have the same risk as Market risk
,

p has to be 1 .

Ff model conclusion
,
Both CAPM ( P Value a. 681370.0ft and FF model ( p value

e. 665170.05) have fail to reject . it means that portfolio o has

the same risk as market risk oh B .

- I

do FF model v how that Pvalye of site premium is rejected
( P value a. doc d. of ) . there exist significant .

to FF model show that Drake of growth premium is rejected
( P value a. locals )

.

there exist significant .

Je to test which one is apple plate . we will set test hypothesis
of Ho : 132=1133 - l to show that if 132=133--0 itmeans

132 and 133 does not explain the portfolio and FFmodel will be

less significant.

conclusion ,
FF test is more appropriate . since P - value

( o . do so . OS ) is rejected . and 132 and 13340 a Thus

size premium of growth premium help to explain and shouldn'tbe eliminated
.

Go I use AN VA model because l't conclude

T② quantitative independent variable .

-③ look into january effect ( D1 ) we can see that

p
- value 10.239 > e. of ) is insignificant because

£0 D@
there are fail to reject from t - test , individual test .

7- o To Interpret , from rm : i. eat it means that return on market portfolio . i. 005 .
and overall test

,

f- test is significance since p- value I a. one . 051 . There are enough Variable the explain portfolios .

and a variable can explain around stable of return on market portfolio from value et R2 .

Moreover
,
there only 2 Variables ( size premium and growth premium ) which significance to explain ,

im .
lpvalue of both = o.doco.es ) a But oanuary effect doesn't exist significant in this Data

set because p - value a. 23970.05 and fail to reject .



Natta nichol Eiamwqtta havin
8

.

6004641442

From Chow test d FF test , they are failed to reject January
effect ( Ho ; d l s mbdl = hml at = rmdl =D ) .

Then there is no structure changes co - 684470.057


